INTRODUCTION
Sustainable development has been a matter of great concern for both developed and developing countries in the past two decades. Sustainability means, the ability to sustain and the capacity to endure, whereas the term development in itself comprises both qualitative and quantitative growth of economy. Precisely, sustainable development is a "development that meets the needs of the present without compromising the ability of future generations to meet their own needs". Since Brundtland Report (Brundtland Commission 1987) , there are continuous attempts towards the conversion of economic development into sustainable development. However, it is quite expensive and tough path for the developing countries such as India to attain the goal of sustainable development. Sustainable Development is a broad, complex & comprehensive phenomenon, which includes various non economic and non quantifiable aspects of the economy, therefore, only few empirical researches have been contributed in the field of sustainable development. On the other hand, the role of financial development in field of economic growth is the issue of vast theoretical and empirical study, but very few studies examine the relationship between financial development and sustainable development. Recent studies conducted in the field of sustainable development laid stress on various ways to achieve sustainable development goals. Further, these studies explicate that financial sector development is one of the major contributors of sustainable development. The present study aims to analyse the causal relationship between financial development and selected indicators of sustainable development in India.
In particular, we focus on four indicators related to sustainable development goals namely, poverty, health, gender equality and climate change, out of the 17 goals proposed by United Nation (2015). Financial development has been measured by a composite index using Principal component analysis.
This paper is structured as follows, Section 2 reviews the theoretical and empirical literature related to the relationship between financial sector development and sustainable development. Section 3 discusses about data and methodology. Section 4 presents the empirical analysis; Section 5 concludes the findings of empirical estimation and provides policy implications.
REVIEW OF THEORETICAL AND EMPIRICAL LITERATURE
There is lack of theoretical direct linkages between financial development & sustainable development, but there exist theoretical linkages between economic growth and sustainable development & financial development and economic growth.
Environment Kuznets curve shows the relationship between economic growth and environmental degradation.
The Environment Kuznet Curve Hypothesis (EKC) implies that environmental impact indicator is an inverted U-shaped function of income per capita. This hypothesis shows relationship between environmental quality and economic development: various indicators of environmental degradation tend to get worse as economic growth occurs until average income reaches a certain point over the course of development.
The financial sector works parallel to the real sector and supports the economic growth process by boosting savings and investment process. Financial development mitigates the risk involved in the market. It efficiently transfers the resources from surplus sector to deficit sector to carry out the desired action for the growth. The efficient and developed financial sector is an essential condition to economic growth process. McKinnon's conduit effect (1973) proposes that financial deepening results in poverty reduction. Rosner (2011) finds financial development as the effective direct source to achieve the first goal of MDGs i.e. to reduce poverty.
Mor and Ananth (2014) find two channels through which, financial development impacts health status: first is income/growth/returns channel and second is volatility/financial protection/risk channel. Ordonez (2012) finds that relationship between financial development and infant mortality is negative i.e., with improvements in the level of financial development infant mortality rate falls. 
Methodology
The empirical analysis begins with the unit root test to check stationary of the time series. Augmented DickeyFuller test (ADF-test)) has been used for the purpose
Where, =pure white noise error term, m is lag, β is constant and ∆ = ( − ), ∆ = ( − ) and so on.
The null hypothesis under the test is: H 0 : = =0 (existence of unit root)
After confirming the unit root properties of data, the long run relationship among the variables has been tested through Johansen-Juselius test of co integration
In order to assess the causal relation between variables, we used block erogeneity /Wald test, which look at Table: 1 shows the estimated results of ADF -Test. It shows that at levels, high P-value associated with ADF test indicates failure to reject the null hypothesis of existence of unit-root. At first difference, the low probability values indicate the rejection of the null hypothesis. It is therefore concluded that, at these levels the variables are non-stationary.
EMPIRICAL RESULTS
All the variables are stationary at first difference, hence integrated of order 1 i.e. I (1). Application of the test first requires determination of the order of VAR .Since the order of VAR cannot be known aprioi, Schwarz information criterion is used to determine the optimum lag length. Table 2 reports the result of co integration between FINDEX and PCGNI and finds one co integrating equation at 95% confidence level. In the initial estimation, no Co integration was found between financial development and CO 2 , and between financial development and GER. We therefore, test for Co integration between these two pairs of variables by taking economic growth as a mediating variable. Table 4 reports the result of co integration among GER, FINDEX and PCGNI. The estimated results of trace and max eigen value shows one co integrating equation. 
CONCLUSIONS & POLICY IMPLICATIONS
The objective of the present study is to empirically examine the link between financial development and selected Our results suggest that, whereas financial development can be used as an effective tool in realising desired health outcomes, its impact on gender equality are rather limited, therefore, government should facilitate the development of financial sector for the better health outcomes in the economy. Financial development might be used for poverty reduction, but the bidirectional causality also reflects the fact that financial development is not exogenous, and is probably constrained by the level of poverty in the economy.
